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Disclaimer

This presentation contains proprietary information and may not be reproduced or otherwise disseminated in whole or in part either directly or indirectly without the prior written consent of each of The Westaim Corporation (“Westaim” or the “Corporation” or the “Company” or “we” or
“our”), Arena FINCOs (as defined in Westaim’s June 30, 2024 Management’s Discussion and Analysis), CC Capital Partners, LLC (“CC Capital”’) and Arena Investors Group Holdings, LLC (“Arena”). The Corporation’s investment in Arena is accounted for using the equity method and
consists of investments in corporations or limited partnerships where the Corporation has significant influence.

This presentation is not, and under no circumstances is it to be construed as, an advertisement or a solicitation for any investment or any investment product with respect to Westaim or any of the entities described herein. The information set forth herein does not purport to be complete
and no obligation to update or otherwise revise such information is being assumed unless required by law. Where any opinion is expressed in this presentation, it is based on the assumptions and limitations mentioned herein and is an expression of present opinion only. No warranties or
representations can be made as to the origin, validity, accuracy, completeness, currency or reliability of the information. In addition, certain of the information contained herein is preliminary and is subject to change. Unless otherwise stated, the information contained herein is current as
of the date of this presentation. There is no guarantee that any of the goals, targets or objectives described herein will be achieved in whole or in part. This presentation is not intended to provide specific investment, financial, legal, accounting and/or tax advice. You should not rely on
this presentation as the basis upon which to make any investment decision.

This presentation contains certain historical results and performance data including, without limitation, relating to Arena FINCOs and Arena. Such historical results and performance data have been prepared and provided solely by the relevant party and have not been independently
verified or audited. The historical results and performance data have been included in this document for illustrative purposes only. The historical results and performance data are in no way indicative of any future results, performance or returns by any of Westaim, Arena FINCOs and
Arena.

None of the Corporation, CC Capital, Arena, Arena FINCOs or any of their respective affiliates, directors, officers, partners, employees, agents, or advisors or any other person makes any representation or warranty in respect of the accuracy, completeness or fair presentation of any
information or any conclusion contained herein, and none shall have any liability for any representations (expressed or implied) contained in, or for any omissions from, this presentation or any other written or oral communications transmitted to the recipient in connection with this
presentation.

Certain statements in this presentation and any related oral statements may constitute “forward-looking statements” or “forward-looking information” within the meaning of applicable Canadian and United States securities laws, including pursuant to the safe harbor provisions of the
Private Securities Litigation Reform Act of 1995 (collectively, “forward-looking statements”). Any statements that express or involve discussions with respect to predictions, target yields and returns, internal rates of return, expectations, beliefs, plans, projections, objectives, Arena

» o "o« » o

operating leverage and assets under management, growth, assumptions, illustrative examples, or future events or performance (often, but not always using words or phrases such as “expects”, “does not expect’, “is expected”, “seeks”, “endeavours”, “anticipates”, “does not anticipate”,
“potential,” “plans”, “estimates”, “believes”, “does not believe,” “intends” or “does not intend” or stating that certain actions, events or results may, could, would, might or will occur or be taken, or achieved) are not statements of historical fact and may be “forward-looking statements.” In
particular, but without limiting the foregoing, this presentation contains forward-looking statements pertaining to the New Westaim Operating Company, the strategic partnership, including the anticipated benefits therefrom and financial projections resulting therefrom, the terms of the

transaction, the use of proceeds from the transaction, the share buyback and Westaim’s strategies.

Forward-looking statements are based on expectations, estimates, assumptions, variables and projections as well as other relevant factors at the time the statements are made that are inherently uncertain, involve a number of risks and uncertainties that could cause actual results or
events to differ materially from those presently anticipated. These include, but are not limited to, the risk factors discussed in Westaim’s Annual Information Form for its fiscal year ended December 31, 2023, which is available on SEDAR+ at www.sedarplus.ca, as may be supplemented,
modified or superseded by a subsequently filed Annual Information Form or the management information circular of Westaim relating to the proposed transaction. Except as required by law, Westaim does not have any obligation to advise any person if it becomes aware of any
inaccuracy in or omission from any forward-looking statement or to update such forward-looking statement.

Although management of the Corporation has attempted to identify important factors that could cause actual results to differ materially from those contained in forward-looking statements or forward-looking information, there may be other factors that cause results not to be as
anticipated, estimated or intended and there can be no guarantee that any of the forward-looking statements contained herein, including the estimates or projections (including projections of revenue, expense and earnings) set forth herein, will be achieved to any extent. Completion of
the transaction is subject to, among other conditions, the satisfaction of certain regulatory requirements and the receipt of necessary regulatory approvals, shareholder approval and the approval of the TSX Venture Exchange. There can be no certainty, nor can either party provide any
assurance, that these conditions will be satisfied or, if satisfied, when they will be satisfied. There can be no assurance that the transactions described in this presentation, or the anticipated benefits therefrom, will occur on the terms as proposed and described herein or at all.

There can be no assurance that such statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. Nothing contained herein is, or shall be relied upon as, a promise or representation as to past or future
performance. Past performance is not a reliable indicator of future results and should not be relied upon for any reason. Accordingly, you should not place undue reliance on any forward-looking statements and forward-looking information contained herein. Forward-looking statements
contained herein speak only as of the date of this presentation, and the parties hereby expressly disclaim any obligation to release publicly any updates or revisions to any forward-looking statement, forward looking information or financial information contained herein to reflect any
change in expectations with regard thereto or change in events, conditions or circumstances on which any statement is based, except in accordance with applicable securities laws.

Arena
Arena uses US GAAP, IFRS and non-GAAP measures to assess performance.

Realized Internal Rate of Return (“IRR”): Realized calculations are presented net of investment level expenses and gross of fund level fees (e.g. management and incentive fees), which can impact returns significantly.
Assets under management (“AUM”): AUM refers to the assets for which Arena Investors provides investment management, advisory or certain other investment-related services. AUM is generally based on the net asset value of the funds managed by Arena Investors plus any unfunded

commitments. Arena Investors’ calculation of AUM may differ from the calculations of other asset managers, and as a result, may not be comparable to similar measures presented by other asset managers. Arena Investors’ calculations of AUM are not based on any definition set forth in
the governing documents of the investment funds and are not calculated pursuant to any regulatory definitions.




Transformational Partnership to Create Highly-Compelling b,
Integrated Insurance and Alternative Asset Management Company

/N (C: CAPITAL New Westaim Operating Company

@ ARENA Ceresliic @ ARENA Cereslifc

INVESTEORE LR INSURANCE COMPANY INVEST@RS LGP INSURANCE COMPANY

megacy as a strong investor in\ (Strong track record of investinm mtegrated insurance and alternative asset management \
n

financial services, including in and partnering with financial platform; enables Westaim shareholders to directly benefit i
insurance and asset services businesses across upside value creation opportunities
management public and private markets
= Pivoting to a financial services operating company with a well
= Perceived as a financial holding = Deep expertise and experience defined go-forward business plan and strong earnings potential
company building integrated insurance _
asset management strategies, = Highly coveted, rare flywheel, few market analogues

= |nvestmentin Arena, a high- . . S .
quality $3.5bn® AUM alternative including Fidelity & Guaranty Life = Ceres Life assets fuel growth at Arena supported by stable

- “F&G” . .
asset manager, well positioned to ( ) insurance capital
scale ] Inctgba_ted Sl Ll'f(;; a Clcl’uc?'b = Ceres Life earnings bolstered by Arena’s asset management
P : e sl nes PLElei el iy capabilities, strategic distribution partner, and cloud-native
Significant value creation a highly experienced, industry- b J .

technology platform

opportunity that can be leading team

accelera_ted LNl &Y _strategic = Long term stewardship and investment by CC Capital
kﬁansactlon / partnership / K /

rough Strategic Partnership with Exceptional Leadership

ue, Long-Term Upside Potential, and Attractive Equity Compounding

Note: $ amounts throughout the presentation are expressed in USD unless CAD is explicitly referenced.
(1) As of June 30, 2024.
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Transaction Overview

Westaim and CC Capital have entered into a strategic partnership to transform Westaim from a holding company into a global alternative
credit asset manager with an integrated insurance platform

CC Capital to invest $250mm of primary capital into Westaim at CAD $4.75 per share (“CC Capital Investment”)
— Represents an approximate 18% premium to the Market Close Price on 10/8/2024, 25% to 180-day VWAP

— Pro forma for the transaction Westaim will have $700mm of investable capital

— CC Capital to own ~36% of Westaim pro forma for the transaction; up to 41% assuming warrant conversion

Westaim will deploy an aggregate of approximately $600mm from the CC Capital Investment and its balance sheet to capitalize a new vehicle
supporting Ceres Life, a cloud-native, highly scalable insurance platform, stewarded by CC Capital and led by industry veteran, Deanna Mulligan,
who was previously CEO of Guardian Life (~$80bn balance sheet at the time of her departure)

Ceres Life and Arena will enter into an investment management agreement (“IMA”) pursuant to which Arena is expected to manage up to 90% of
Ceres Life’s total investible assets

Arena will be recapitalized so that Westaim will own 100% of the equity interests in Arena. This recapitalization will simplify economics and structure
by eliminating the existing earn-in mechanism. Current management and CC Capital will have a profit share of Arena's regular cash flow. Arena’s
management team will continue their substantial participation in Arena’s economics via a profit share arrangement in Arena, alongside their retention
of interests in Arena funds, cementing alignment with LPs and Westaim shareholders

Westaim intends to implement a share buyback of up to $100mm at CAD $5.00 to $5.25 per share, subject to receipt of any regulatory approvals,
returning capital to shareholders at accretive values

Long-term alignment between parties, with CC Capital shares subject to a lockup post-transaction®
~35% of existing Westaim shareholders have agreed to vote in support of the transaction

Chinh Chu will be appointed to the Westaim Board as Executive Chair. Richard DiBlasi, Managing Director at CC Capital, will also be appointed as
Chief Strategy Officer of Westaim, reporting to the Westaim CEO

(1) During the two-year lockup, CC Capital is prohibited from knowingly transferring shares to unaffiliated third parties that, following such transfer, would own more than 10% of the outstanding Common Shares.




The New Westaim: Global Alternative Asset Manager Propelled by an Integrated b,

Insurance Platform

Pro Forma Structure

a

$250mm

b Primary (C cAPITAL
Investment

~36%
Ownership®

100% $600mm
Ownership Capitalization®

Illustrative $6bn
Invested Assets®

M| ARENA

Cereslifc

INVESTORS LP

INSURANCE COMPANY

Attractive ROE & Capital
Compounding

(1) Represents basic ownership not inclusive of dilutive investments and expected share buybacks.
(2) Assumes $600mm capitalization at Ceres Life and an illustrative 10:1 asset leverage based on selected industry precedents.

Synergistic Flywheel Driving Growth Across Platform

Insurance strategies to drive synergistic flywheel model,
generating significant asset leverage for Arena

— Ceres Life’s annuity originations to drive assets to Arena’s alternative
asset management strategies; Arena expected to generate attractive
returns, bolstering demand for annuity products

Ceres Life to focus on highly attractive U.S. life and annuities
market, including FIA® and MYGA® products

Ceres Life’s cloud-native technology platform expected to enable
strong distribution partnerships, exceptional experiences for
policyholders, and meaningful operational efficiencies at scale

Strategic partnership with Advisors Excel, an industry leading
Independent Marketing Organization (“IMO”)®) with an affiliate
product design firm, to enable immediate scale

Arena’s growth fueled by stable insurance assets generated from
Ceres Life

Enduring and aligned partnership with CC Capital, a premier
alternative asset manager led by Chinh Chu

(3) Fixed Index Annuity (“FIA”) earns interest based on performance of an external market index, offering downside protection with a guaranteed minimum return.
(4) Multi-Year Guaranteed Annuity (“MYGA”) is a type of fixed annuity that offers a guaranteed fixed interest rate for a specified period, providing predictable returns over the contract term.
(5) Independent Marketing Organization (“IMO”) is a third-party entity that works with insurance carriers to distribute insurance products, including annuities, providing marketing, training, and operational support.




The New Westaim: Highly Differentiated Operating Company With a Flywheel Engine

Synergistic Flywheel Model

m Compelling annuity products and a differentiated, cloud-native technology platform unlock strong
distribution partnerships, leading to increased origination volumes for Ceres Life and assets for Arena

m Arena manages stable insurance assets from Ceres Life, affording scale and stability

m Arena can deliver attractive investment returns to Ceres Life, driving ROE and book value growth

m Earnings reinvested within ecosystem, compounding growth

\- Ability to offer FIA and MYGA products priced competitively for policyholders /

D

m Well capitalized, no legacy book Strong investment track record spanning ABS /

m Focus on products with significant market tailwinds structured products, real estate, corporate credit
(FIA & MYGA); diligent underwriting >$5bn of capital deployed since inception and a

0 :

[ tStrateg:c ditstributiop part\?ﬁrzship with Advisors Excel Ceres!| ifc é(l)osbgol 2:)0usrj:iilega!izdolr2?nation S —
0 accelerate organic gro |

by >50 active & capital-aligned Joint Ventures

(“JVS”)

Emphasis on risk management

m Cloud-native technology platform, compatible with
leading IMOs and unincumbered by legacy systems

- Significantly eases IMQO’s carrier-related pain
points, allowing for rapid distribution

m Flexibility to pursue reinsurance transactions at
attractive returns

m Experienced and time-tested leadership

\-Differentiated asset management partnership /

Existing investment capabilities meaningfully overlap
with insurance balance sheet needs

- ~50% of current LPs are insurance companies
Strong, experienced leadership and team

Operational and credit investment infrastructure and
in-house technology platform positioned to scale
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Driving Significant Value for Westaim Shareholders

Creates a differentiated business underpinned by an asset generation flywheel through the combination of a highly scalable, cloud-
native insurance platform with a high-quality asset manager

Anchor investment and strategic partnership with CC Capital expected to support Westaim’s growth vision, building on
existing experience in insurance and asset management sectors

Ceres Life, a highly scalable insurance platform with a differentiated technology stack and key distribution
partnerships, to focus on attractive spread-based annuities

Leveraging Deanna Mulligan and CC Capital’s extensive experience to build out Ceres Life as a best-in-class life and
New Westaim annuity insurer focused on both retail and block reinsurance opportunities

Operating

Company Stable capital from the insurance strategy provides an opportunity to scale Arena meaningfully with a path to potential
$10bn of AUM with just the existing equity capital base

Attractive returns generated by Arena strategies to bolster further expansion of the insurance platform through the
opportunity to re-invest earnings

Positioned for shareholder value creation, with potential upside from stable recurring fee-related revenues and attractive
insurance earnings

Long-term alignment of transaction partners to support Westaim's growth through economic participation, board representation /
leadership, and ownership in pro forma Westaim

S U DO



b

Partnership with CC Capital Supports Westaim’s Strategic Objectives

Expected To Enhance Westaim’s Business Model To Further Support Long-Term Sustainable Performance
Through Significant Capital Sourced In The Attractive U.S. Life and Annuity Market

v

Integrated Insurance Platform Expected To Facilitate Growth Of Arena Investors By Providing Meaningful Asset
Generation Fueled By Stable Insurance Capital

New Westaim Will Present A Differentiated, Attractive Flywheel Strategy To Investors That We Believe Will
Facilitate Long-Term Value Creation And Considerable Upside Potential
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Highly Experienced Team Thoughtfully Assembled to Drive Execution

CC Capital has assembled a highly experienced team to lead Ceres Life, with the goal of building a best-in-class technology infrastructure and

driving significant near-term distribution to enable the sales ramp

Deanna Mulligan

Incoming Ceres Life
CEO

Chinh Chu

CC Capital

Previously served as CEO (2011-2020) and Chairman of the Board (2020) of Guardian Life
Led Guardian to 10+ years of growth, doubling pre-tax operating income and increasing the balance sheet to ~$80bn

— Deanna was responsible for increasing the customer base by 580%, from 5mm in 2012 to 29mm in 2020. She achieved 89% customer satisfaction scores,
outpacing industry and national benchmarks

— Launched a digital insurance marketplace that expanded the customer base

After Guardian, Deanna has been focused on building a de novo, next generation insurance company and has brought to bear all her significant relationships,
insurance expertise, and regulatory experience

Currently serves as a Director at DuPont and previously served as a Director at Vanguard (2017-2024) and Arch Capital (2013-2016), a publicly traded
reinsurer

Started her career at McKinsey where she spent 8 years in the Financial Services group

Chinh Chu and the CC Capital team have significant experience investing and creating value in the insurance space

Led November 2017 acquisition of Fidelity & Guaranty Life for ~$2.1bn Enterprise Value; Chinh served as Executive Chairman of the Board and as the control
party for a Form A filing

— Publicly traded $26bn balance sheet life and annuities writer
— Achieved 27% sales growth CAGR, 127% adjusted operating income growth, ROE expansion from ~11% to ~20% from acquisition to sale
— Meaningful net investment yield uplift with a safer asset risk profile; ratings upgrade to A- / Investment Grade

Chinh joined Blackstone in 1990 and spent 25 years at the firm where he held various senior leadership roles, including Senior Managing Director, Co-Head of
Private Equity, member of the firm’s Executive Committee, and Head of Financial Services investing
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CC Capital Case Study: Fidelity & Guaranty Life

Investment Overview

» F&G is a leading provider of FIA, MYGA, and indexed universal life products with 700,000 customers and a network of 37,000 licensed independent agents
= CF Corp (a $1.2 billion SPAC raised by CC Capital and Bill Foley) acquired F&G at a $2.1 billion enterprise value ($1.9 billion of equity capital) in November 2017
= As part of the transaction, F&G entered an asset management relationship with Blackstone to improve net asset yields and underwriting competitiveness

» F&G was successfully sold for cash and stock to Fidelity National Financial (FNF) in 2020; CC Capital remained actively engaged in advising F&G post sale

Value Creation Levers Value Realization

o Management Enhancements = From acquisition close to sale announcement (~2 years), F&G increased after
Hired a respected industry leader to reinvigorate growth tax adjusted operating income ("AOI") by 127% and ROE by 82%

* From acquisition close to current, Book Value increased by 249%®

e Reinvigorated Growth
27% Sales CAGR over 2 years prior to sale driven by distribution relationships in

the IFA channel ROE AOI Book Value

+249%

e Asset Management Yield Uplift

Investment partnership with Blackstone improving yield and driving ROE uplift
. +82%
e Ratings Upgrade

AM Best ratings upgrade from B++ to A-; unlocked the Bank / Broker Dealer (“B/D”)
channel

$5,741

e Tax Efficiencies
Reduced effective rate from 40% to 20%

@ Cost Savings
Realized $15 million of annual cost savings At Close At Sale At Close At Sale

At Close Current

(1) Book Value excluding Accumulated Other Comprehensive Income (AOCI); Current reflects the latest quarterly filing as of June 30, 2024.

10



Insurance Business Strongly Positioned

b

Modern Technology /
Infrastructure to Drive Efficiencies

Attractive Addressable U.S. Annuities Market

Underwriting Excellence

Cereslifc

INSURANCE COMPANY

Organic Inorganic

Best-in-Class

Meaningful Reinsurance Opportunities

Distribution Strategy

v Cloud-native and universal API driven
infrastructure to enable meaningful
operational and cost efficiencies by
removing the need for cross system and
workflow code implementations

v" Modern annuity technology platform to
allow for the creation of a highly
optimized, cloud-native, and scalable
company

v" No legacy infrastructure: enables team
to thoughtfully architect an industry
leading operating platform anticipated to
drive meaningful efficiencies at scale

v Significant improvement in operating
margins over legacy operations due to
the automation capabilities of an end-to-
end cloud-native solution

Collaborating with a leading
product design firm to identify white
space and design / roll out attractive
MYGA and FIA products

Conservative underwriting
assumptions

v" No legacy back book

v" Comprehensive IMA with Arena to

manage up to 90% of Ceres Life’s
general account assets

45 state licenses today (including
DC) with another 2 licenses in
process

Advisors Excel partnership provides
meaningful distribution capacity at
inception to supplement build out of
internal capacities

Unlocks significant access to the
broader IMO channel and
Independent Agents, providing
meaningful opportunity for growth
beyond initial partners in the channel
as well as the potential to expand to
Bank, B/D, and RIA over time

Advisor Excel is experienced in
materially scaling distribution for
several carriers, including B+ and
B++ carriers

v Pipeline of potential reinsurance

transactions, including blocks from scaled life
and diversified insurance providers as well as
capital constrained mutuals

V" Ability to effectuate flow and block reinsurance

transactions opportunistically

v Leverage significant relationships in the

industry led by Deanna Mulligan and CC Capital

v' Organic business enables a highly

disciplined approach to reinsurance, preventing
the need to execute transactions when spreads
are narrow, and economics are unattractive

v Current market dynamics are intriguing with

demand outstripping supply

v/ Reinsurance can mitigate J Curve effect

11
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A Large Addressable Annuity Market

Industry Backdrop Total Annuity Sales ($bn)

Large Fixed Annuities, Retirement and Pensions insurance industry (~$15

trillion+ in the U.S.) Meaningful correlation
between population of
. ) ) . individuals 65+ and
® Increased need for retirement products following the shift from Defined annuity sales $417 0
Benefit to Defined Contribution plans with a focus on products providing $346.8 $382 9 1. 2
yield and income protection for retirees $284.7
_ _ _ o $208.7 $188 4 $2162 $2209 1987 52250 M
® Fixed Annuity sales have increased significantly over the past few years EEYE o7.8
supported by macroeconomic trends
47.5
" Fixed Annuity growth fueled by (1) an aging population, (2) the shift away 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024E 2025E 2030E 2035E

from traditional cash deposit products, and (3) high consumer interest in
principal-protected and lifetime income offerings

Distribution Channel Mix Aging Population

mmmm Annuity Sales People Age 65+ (mm)

Direct # Americans of Retirement Age:
Response Other 2%
3% il 2023 - 58 million
National Independent :-------------------------------------:
BIDs S | Annuity distribution has shifted, with banks ! 2035 - 76 milll >10k +41%
° E becoming less relevant compared to IMOs | - /5 mition Ameri | ¢
1 (independent agents) and broker dealers | v mericans nerease o
Independent ' (indep gents) i turn 65 every people age 65+ in
Agents 20% T !
day next ~25 years

2050 - 82 million

—_——

Source: IMF, Insurance Information Institute, LIMRA, Bloomberg, Wall Street Research.
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Westaim and Arena’s Highly Accomplished Existing Management Team

Westaim’s existing management team’s extensive experience in investment management and insurance coupled with the Arena team’s

significant experience across credit capabilities seamlessly complements the team CC Capital has assembled

Cameron MacDonald

Westaim CEO

Arena CEO & CIO

President and CEO of Westaim since April 2009, leading successful investments and realization in JEVCO Insurance Company, Skyward Specialty Insurance
Group, Inc. and, alongside Dan Zwirn, the formation and development of Arena

CEO and President (2000-2012) of Goodwood Inc., an alternative investment manager that provides services to institutional and high-net-worth clients
Director, member of the Research and Executive Committee, and shareholder of Connor Clark Private Trust (1990-1999)

Credit Operations at CIBC Wood Gundy and thereafter as an Account Executive (1983-1990)

CEO and CIO of Arena

Over 25 years built and founded 3 multi-strategy alternative credit businesses, including Arena, investing in over 25 countries and deploying ~$5.6 billion into
390+ privately negotiated transactions since launch in 2015

Built, co-founded, or was day-one sole investor in over 150 specialty finance and alternative credit enterprises, platforms, and joint ventures
Involved in alternative asset management for insurance companies since a 2003 joint venture with a life and P&C insurer later purchased by Tokio Marine

Served on the investment committees of multiple non-profit investment allocators, including The Brookings Institution, Barnard College of Columbia University,
and The Public Theater of New York

(1) Excludes structured private convertibles.
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Strong Capabilities Position Arena to Capture Transformation Opportunity

Arena operates at institutional quality and scale, which is expected to allow Ceres Life to leverage the capabilities of a multi-strategy manager
that would likely be difficult for a similarly small insurance company to replicate. Arena seeks to make investments with differentiated return / risk

profiles and does not engage in price-taking / beta.

Arena’s Unique Market Position Arena’s Differentiated Insurance Asset Management Capabilities

Existing investment capabilities meaningfully overlap with the

* 0 needs of an insurance balance sheet, spanning ABS / structured
§ products, real estate, corporate credit, and investment grade
g @ } . VFSWEON ) \ 0 One-stop solution with ratings, structuring, and securitization
» Mega Insurance Asset capabilities to manage full spectrum of fixed income assets
= Allows | t t ’ Managers
OWS TOr greater excess return an
= diversifigcation (lower risk) in a 0 Target attractive returns per unit of risk
universe of investments that
competitors cannot access 0 Focus on meaningful downside protection
0 Extensive sourcing network with >50 proprietary JV relationships
0 Systemized investment process with extensive controls and risk
management driven by proprietary technology platform
>
[} : 0 Dedicated portfolio management and servicing capabilities
= Mono-line Managers
(T) a Distinguished track record, with >$5bn of capital deployed since
% inception and a 20.5% gross realized IRR
c
% 0 Highly experienced team with a deep supporting cast

14
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Potential for Improved Westaim Valuation Framework

Existing Westaim The New Westaim

. lllustrative
ﬂm ARENA SOTP Valuation Ranges
Westaim has historically traded at a discount to NAV and has e Dl IS
been valued on a sum-of-the-parts framework based on its ! i _ ~29x ~35x
balance sheet investments I APOLLO | Fee Related Earnings
! H (After-Tax P / E) o ®
1 1
1 1
1 1
i OARES !
Net Asset Value i i
1 1 I/’"\.‘
: LMD ARENA
1
— 1 1
1
Arena Investors i ! Net Incentive ~7x ~14x
1// BLUE OWL} Fee Earnings ® ®
! i (After-Tax P / E)
1
~0.75x P/BV® | i
Arena FINCOs — o i KKR
(Historical : i Ceres Life technology platform i ted
; 1 1 o eres Lite tecnhnology platiorm 1s expecte
Valuation Range) : : Ce I‘eSL\ e to enable rapid growth that could merit
. i TPG i INSURANCE COMPARNY upside potential in valuation multiples
Stake in Skyward i ! :
: [ ! Life Insurance & N
(Monetized) — : : 8x ~10x
(Valuation Levels Annuity Earnings
for Reference) (After-Tax P/ E)

Westaim has the opportunity to re-rate as an earnings driven alternative asset management /insurance platform

(1) Reflect selected broker ascribed target multiples for managers with similar platform approach. There is no assurance that the Company will achieve similar results.
(2) Represents average Westaim P/BV year-to-date.
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Appendix
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Key Deal Terms Summary

CC Capital Investment in
Westaim

Westaim Governance

Westaim Warrants to CC
Capital

Westaim Incentive
Compensation

Consulting Agreement

Use of Proceeds

Arena Matters

~36% common ownership at CAD $4.75( per share for a total of USD $250mm
Up to USD $100mm used to buy out existing Westaim shareholders at CAD $5.00?) to $5.25@) per share post-transaction closing

Westaim’s Board will be fixed at 11 seats at close

CC Capital to nominate 5/11 directors

Westaim to nominate 5/11 directors (including its CEO), as well as 1 independent director that is acceptable to CC Capital and Westaim
Chinh Chu will be appointed to the Westaim Board as Executive Chair, with lan Delaney serving as the Vice-Chair

Post close, CC Capital will have the right to nominate 6/11 directors upon achieving the Common Equity Price Target, meaning that the VWAP of the Common Equity on
the TSXV (or such other primary stock exchange on which the Common Shares are listed at the relevant time) equals or exceeds C$8.00 for any 30 consecutive trading
day period occurring prior to the five-year anniversary of closing

9% warrants of FDSO at strike price of CAD $4.75 per share; Par Warrants (3.0% of FDSO at last close price prior to announcement), which vest at a CAD $8.00* 30-
day VWAP — both are subject to adjustments following the completion of the share buyback

New 10% + 10% incentive compensation plan to be presented for Westaim shareholder approval to drive alignment amongst management, from which grants equal to
8% of FDSO at close are intended to be made following closing; grant price to be determined

Westaim and CC Capital enter into a consulting agreement with respect to the implementation of an asset management insurance strategy
Richard DiBlasi, Managing Director at CC Capital, will also be appointed as Chief Strategy Officer of Westaim, reporting to the Westaim CEO
Issuance of Performance Stock Units (“PSU”) (2.0% of common stock outstanding (“CSQ”)), which vest at a CAD $8.00* 30-day VWAP

Westaim has agreed to monetize the Arena FINCOs
With existing cash on the balance sheet and capital from the FINCOs monetization, Westaim will invest an aggregate of approximately $600mm in the insurance vehicle

Leadership team to remain in place and fully committed to existing investments and products; business expected to continue to operate as usual; no expected changes
to Arena’s Investment Committee

Westaim will increase its ownership in Arena to 100%
Arena Board will be fixed at 9 directors; CC Capital to nominate 5/9 directors at close

Westaim, Arena management and CC Capital to participate in Arena profit shares (49%, 45%, and 6% respectively), with Arena’s management team maintaining
substantial economic exposure

Arena management will continue to retain personally held interests in Arena funds

(1) 3.48 USD assuming CAD to USD conversation rate of 1 CAD = 0.73223 USD.
(2) 3.66 USD assuming CAD to USD conversation rate of 1 CAD = 0.73223 USD.
(3) 3.84 USD assuming CAD to USD conversation rate of 1 CAD = 0.73223 USD.
(4) 5.86 USD assuming CAD to USD conversation rate of 1 CAD = 0.73223 USD.

17



b WESTAIM
Q&A




